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24Q3 BFIALLKIERF, FELERHEE]

B 1) XERE=FR, 2024 FRI==ELAE W 137.62 27T, Bt
-1.18%; VAREF)IE 3.83 1275, EIEb-48.25%; IAEFVIAREF]E 3.68 12
7T, FEb-48.48%, 2) ANEA T 2024 ERI=ZEFELBETRE, MELIK
IREE 10 RIREIMELIF 2 T (&F ).

BERFIAFEMLM, o BAM=FERNRE

BEEE, AT 2403 SLWMEW 49.25 1278, BEEE+1.62%. IREL+6.55%;

IFEHEFIE 2.81 1275, EEL-10.38%. FREEL+71.16%. 24Q1. 24Q2. 24Q3
SRISEINAEISEFH-0.62. 1.64. 2.81 127, EEAMBHEITEXRNE =
TRSEM BREREZHE ML, 2403 BFIIRELIEIN 1.17 127T; Hh 9 Bip
BFE. AP BEEK, RA=ZEGRBISENRY, TBRER
B AR STk IS FOS IR IFE LRSI T, 9 BEMESIERBACIER
R A, AT EEIsTE BRF IS4 tEEE 3, B LU= FE 901 Plus
IR EER, BIPANRBRKFERADEFE TESE, GEH—
SRFN ST,

Mo W SRRE

> FEIENRIR: KBRS+ 5 MY, HE SR Mg . 24 F
1-9 BRZBEFREEAFEE Rit 102.30 M (IKiEET ), FELEEK
18.87%; HA 24Q3 LI HE 3743 A, [EEL+21.49%, PREL+5.38%,
FERIFEBR-HEREEK,

> BRI ER1T B+ ERHmH 08T X, TARTmREER
BHEEEK, 24 F1-9 BRINIAFGREERTT 2672 FE, FELHE
1€ 9.330; v, 24Q3 SLMHE 9.94 B, [ELL+10.44%, TREEL+13.99%.,
PEEE, AI=ZE BIRNER. £iX. HOSREWNESHEHEEK,
Heh B EREHEERLIGKEE 30%; C inZTE WG LG 20%.

> BWME. #ZF 2024 F 8 BIK, “FiF 901”7 E RIS KBS
3200 FE, EEATHAE R 20%, FF 5 BHEDREOEBINGE;
20249 B, AE5EEBMH 3 LAHTON SERVICES (PRIVATE) LIMITED
B, XREBELOMREDERM 16 BE “FF 0017 KXEBRMIGHE,

KHEEW: AT 2024-2026 FEF WA 204.5/ 232.4/ 263.1 12
7o, I38ER)ER 7.89/ 17.22/ 21.84 {275 . £TFHRS I MELRMHRO, &
INEERE BERBUERREIR, T EEEESES £17; BF afFAER
Bk, £rEnBINEERAERBEE, #iF “IN F4&,

REERR: BAMKEIKEINEE; HZERIRARIUENEG; 28 CinREF
BRI ; ARKF iSRRI ; St s XU o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 16817.09 1848674 2045138 2324017 2630877
HEER () 16.15 9.93 10.63 13.64 13.20
EBITDA(EG7T) 2,021.71 2,58845 2,909.67 410151 4,716.01
HEBATEFEEATT) 410.90 664.27 788.65 1,722.48 2,183.88
B ®Y) (8.33) 61.66 18.72 11841 26.79
EPS(7T/A) 0.33 0.53 063 139 176
HERZE(P/E) 40.88 25.29 21.30 975 7.69
MIEE((P/B) 1.69 1.63 1.58 148 1.38
EEESID) 1.00 091 0.82 0.72 0.64
EV/EBITDA 16.01 10.07 7.17 5.08 440
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IES RS
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BRITR
Tk RNHGE/FRE
6 NBIEK SEN (TR )
HETME 13.51 75
Birthi& 7T
BEEHE
A BRSRAERE) 1,243.40
B A BREABE TR 1,225.23
A BRETH{EERTT) 16,798.34
B A BRT{E(B A TT) 16,552.80
BSEF(TT) 8.32
B RIERER %) 52.79
—FR&RE/&K((GT) 19.10/10.49
E&
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 683.29 737.72 699.44 794.81 899.76 Bl A 16,817.09  18,486.74  20,451.38 2324017  26,308.77
N7 ZE R R RIS ER 913.09 91243 1,189.51 1,108.68 1,449.12 [R5 1537597 1653383 1798004 1963198  22,005.05
FRAS KSR 369.38 278.00 317.35 397.35 399.76 BAlie RN 3537 40.97 61.35 67.40 78.93
T 3,349.34 3,336.11 3,573.07 4,087.84 4,559.01 HEZER 383.38 472.38 593.70 650.72 736.65
Hity 628.59 1,582.28 779.27 977.37 1,129.10 BEEEA 293.98 375.69 415.16 44156 499.87
mENBEAT 5,943.70 6,846.55 6,558.64 7,366.05 8,436.75 &2 117.38 120.61 143.16 151.06 184.16
KHARRAR S 58 81.06 110.70 125.70 155.70 205.70 5522 169.85 148.04 181.23 167.41 164.99
EE&Er= 11,072.54  12,566.06  12,407.64 1254225  12,826.64 BRI NSAIRMEIRE (73.20) (176.80) (165.18) (202.00) (180.00)
wEIRE 126.97 479.68 43984 743.90 866.34 NRMEETI S (25.70) 2.14 6.43 0.00 0.00
FRRF= 301.52 343.19 357.37 373.56 386.74 BRI ER 61.60 48.49 11.21 2392 26.91
Eift 1,402.53 2,166.55 1,727.09 1,761.49 1,808.24 Hith (9.59) 161.96 0.00 0.00 (0.00)
EFmahBF=ALt 12,984.62  15666.19 15057.64  15576.90  16,093.67 ElAE 488.04 759.44 929.18 1,951.96 2,486.04
BRIt 18,928.33 2251273  21,616.28 2294295  24,530.42 SN2 9N 7.18 14.13 10.00 10.00 10.00
ZHAMETR 4,595.55 6,207.78 5,936.80 5991.93 6,048.38 B4 24.45 73.19 60.00 50.00 45.00
IVARE=Z)S VAN E/ 2,563.36 2,315.59 2,988.73 2,906.29 3,624.63 F 8 2 & 470.76 700.39 879.18 1,911.96 2,451.04
Hifth 794.20 1,925.28 1,066.27 1,718.37 1,648.80 FriS#i 65.06 77.65 81.76 172.08 245.10
mEhAEAaTt 7,953.10  10,448.65 9,991.80  10,616.60  11,321.82 #FE 405.70 622.73 797.42 1,739.88 2,205.93
KHIE 174.00 751.53 175.00 175.00 175.00 DERRIRIRE (5.20) (41.54) 8.77 17.40 22.06
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 410.90 664.27 788.65 1,722.48 2,183.88
Eift 753.17 817.59 773.04 781.27 790.63 BRI (75) 033 053 0.63 1.39 1.76
Emenatrait 927.17 1,569.11 948.04 956.27 965.63
mEET 8985.39  12,188.35  10,939.84  11572.86  12,287.45
DEIBSIRINGS 10.69 16.26 19.76 26.72 35.55 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,243.64 1,243.40 1,243.40 1,243.40 1,243.40 24:N:(72]
BARRR 4,234.90 4,253.99 4,253.99 4,253.99 4,253.99 BN 16.15% 9.93% 10.63% 13.64% 13.20%
BEKE 4,559.59 4,975.89 5291.35 5,980.35 6,853.90 EAlFE -6.99% 55.61% 22.35% 110.07% 27.36%
Hits (105.88) (165.16) (132.06) (134.37) (143.86) IHEFBLAEEFE -8.33% 61.66% 18.72% 118.41% 26.79%
BER@AT 994294  10,324.38  10,676.44  11,370.09  12,242.97 ERBES
RBMRABES ST  18,928.33 2251273  21,616.28 2294295  24,530.42 ESGIES 8.57% 10.56% 12.08% 15.53% 16.36%
FER 2.44% 3.59% 3.86% 7.41% 8.30%
ROE 4.14% 6.44% 7.40% 15.18% 17.89%
ROIC 4.90% 6.29% 6.71% 13.11% 15.50%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 405.70 62273 788.65 1,722.48 2,183.88 e 47 47% 54.14% 50.61% 50.44% 50.09%
HrIBHEE 1,188.81 1,307.10 1,474.08 1,590.14 1,724.98 BTRIRER 43.84% 65.57% 53.31% 50.47% 46.73%
552 183.41 189.98 181.23 167.41 164.99 mENtLER 0.74 0.64 0.66 0.69 0.75
FEIRK (61.60) (48.49) (11.22) (23.92) (26.91) EEDELER 032 033 0.30 0.31 0.34
EEEAETH (931.54)  (1,560.58) 543.31 (283.02) (432.24) Eizseh
HE 563.11 1,780.62 15.20 17.40 22.06 Il dl SINEEEE 18.93 20.25 19.46 20.22 20.57
LE TSR 1,347.89 2,291.36 2,991.25 3,190.49 3,636.75 FIRERE 5.73 553 592 6.07 6.09
BAXZH 1,373.04 3,258.55 1,334.55 2,036.77 213564 BB 0.94 0.89 093 1.04 1.11
KERR 14.14 29.65 15.00 30.00 50.00 gRigkx (5T)
Eift (3357.55)  (6,347.10)  (2,636.38)  (4,090.83)  (4,307.08) =1l 033 053 0.63 1.39 1.76
B & ENER (1,970.37)  (3,058.91) (1,286.83)  (2,024.06)  (2,121.44) BREEUETR 1.08 1.84 241 257 292
A 1,286.39 231656  (1,297.35) (24.82) (77.31) BEEF 7.99 8.29 8.57 9.12 9.82
AR (264.03) (411.21) (44535)  (1,046.23)  (1,333.06)  {h{EL=R
EHift (203.01)  (1,237.31) 0.00 0.00 (0.00) EES 40.88 25.29 21.30 9.75 7.69
LR FEINER 819.36 668.03  (1,742.70)  (1,071.06)  (1,410.37) R 1.69 1.63 1.58 1.48 1.38
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.01 10.07 717 5.08 440
I & I INER 196.88 (99.51) (38.29) 95.38 104.95 EV/EBIT 38.72 20.28 14.53 8.30 6.93
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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